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iIi-- may in- due to Imertarence with rail
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in a awtall way H well deaned
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yetrrday .o a itoaeti Medium grade rittt.
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prifc. i.i they wit" mi 'onitt It Ion with
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of storage t'i.ri ha been more ireneral In
ihe past week than nt any tune before this
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dozen Tho quality of tile Htoriu'e etir Is
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as the nftrr holiday trading had hardly
been Me timed Not m ii h gtock was offered
and .ill ol Die jii-- were ilis,os-- it to hold
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kotlye, and an.vth.ru except de.uie.iie mfpnorgorsis deaned up promptly Good fowls andohiekena especially wen wanted, while
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AND COMMENT Cloairur
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Storks fontinuo to Rise, With 74 75
66 '4 67

riiiiiminisiird Sonic of 88V4
Mjt

69

Activity. 104
170 177

64 6.-
-

108 iosu
I'. S. STEEL A LEADER 84 u

155 161
r, u 67

101 lor,
For the flfili successive 'lny this week n v u

50 Ul r.otradlnl In the stork market yesterday,
211 SI 23

according to the sales reported on th. life 22
tape, exceeded a million and a half 87 38

."hares. Whether or not In the 68 69
99 '100OOngMtlOII of business ther. MVil 29

have been suhslantial dealings not ac-

counted
85 85

for publicly, something whieh 108'108a4
mlfht w II OCCUr under the strain to 86 87

which the Slock Kxrhnnge machinery 81 MM
loc,

has ben subjected, the expansion of 61: 64
speculative activity unquestionably tes-

tifies
10S 109

to Increasing public participation 123 123'
109 11111:plus the bnylnc power of multiplied

4! V4 51
profits It Is hardly to be wondered 50 51

at that the Wall Street equipment for MM 911

handling sti.-- dealings has begun to 10

work clumsily and that the suggestion 4H
of a holiday should have been 1H3S, 104
lured In order to allow the 100 101 HI
mark t on Its mechanical side an In-

to
10s mi

tcrval cope with Its burden. 1 211 12tU
StrenirUi. aKHOUffn qUwllflOMI some-

what
113

by heavy profit t:iktn, continued ?i
t chamc tertxe the ahare list, espe-
cially

M
in the industrial quarter, which it 4 37

hi ill abtorbed public Interest dt spite IN
t'ne more rational attractions of less TS
flckta deacrlptionp, t'tilted Btetei Steel, ins 110
Which the most Influential of all in-

dustrial s.'lH 84
Issuex, led the further advance 6 7U,

in the industrial department sup-
ported 31114 31

the market all around. te tou fiOVBlectrlc made a ratnil and ex- -
in M i.tenilvg advance and stimulated the 11

trgtdlnS In other war munition shares, i:,7ijwhile new gTfOUpXi such ns tb ajrricul-tur.- tl

",2Vsto- ks, came forward with an ap-
peal 107for speculative notice. The main-
tenance 80by UnttCrd Slates Steel of the 127hitthest prlOf level reached in four

eara was a more Lratifyiii? feature of 33

the session t ban si one other perform-
ances.

M'.i,'
Leading rails were linn, but 22ij

the COpperf sub! off on liberal reali?:-inf- f. 47U!
although the metal was reported fc'S'

a still advancing In LondOIL .121

In the Afternoon market there was ItOH
pome Blackening? of the pace. Thli pi's
aeenied to be very much thf consequence MiH
of the circulation f a rumor that the 11B

Stock Exchange might be closed 10s
to give the broker a chance to catch 117

Up With the work of the week, but the mc,
governors of the exchange took no no-

tion
lOIH

In the matter. The affect of the re-

port
140

was unmistakably to induce some
celling out of lonK itOCk and to defer lui.
buying be. use of the Increased possi-

bility
32 7.

of rlak of accident In carry na
commitment! through a protracted re
cess. The market in the last hour was
quieter than at any other period and the 404
price movement was rather more

but the tone al the close was 29
suit one of unmistakable strength. 4slj

It wan quite plain that tlie market lO'.i
moved very largely on account of the 120
momentum acquired during the week,
but the volume of business and the for-

ward
its

tendencies which were encouraged 340
by other factors, such an the manifest 111
signs of the aucceaa which the Anglo- - 1194j
Freneh loan was achieving, the favor-
able

4S'
nature of the war reports for the (!:

All lea and the indications of growing "0
betterment In domestic trade and in-

dustry.
ln;,a4

Among these Indication were 42 4
the Weetlnghouee wage ineteeeee and itaJudge Gary's statement that steel de-

mand
46

and prices prr mised substantial 10
profits. In the excessive preference per-

sistently
30 H1

shown for the Industrial list, P.l4
however, the stock market still lacked 731,
those signs of establishing such breadth 10
as should be expected this autumn from 76
the broadening betterment of general 212
business. 26 S
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The ash statenint of me t nil CO taie
Treasurer September W ihowa:

QENKBAL FUHD
geld coin I4A.K3I.14I
Gold cen ifleatea, SI Dl il,27Q

Silver dollar 1 trim
Silver cell Ifleates
United State, notes s sre.STs

Cert I Bed checks on banks :t:.::.9
National bank notes tt.tst.0e9
Subsidiary silver, minor coin and

silver bullion t9,te),rii
Cash in Treasury g7.T,aM
In national bank" S,71t.0M
Available cash In Treasury ami

banks ?v. SSI

Deduct current liabtlltteg IlQ.eTMMft?
balance in gengeal fund e),tM,SN

RBSBRVI FUND
Oold and bullion fiu,Mt,tei

TRUST FT'ND

Xo redeem outstan-Ur- 'ertifleatos t ei&ttS.tS)
(Jratwl tfital cash assets in Treasury MM,?ftl,S2l

t be nges In the
WASH I NnTON, Oct, I. Secretary of the

Treasury McAdoo announced y modi
(Icatlonl of the "Dally Treasury ate
ntant " meat Important change is
that by woaj h the Item. "DNhursing

balancaa" is gwitched from the lie
sitle of th" general fund and
In the net h.ilanr". ! will result

In an lacreeeo nf many millions In the
amount llted as net balance in the
t rt usury.

STATEMENT.

THURSDAY.
Paid by SubTreasury to Banks. $1,705,000
paid by banks to ,3.701,000

Oaln banke on day's trans-
actions

125
12.000 62 63

SINCE FRIDAY LAST. 200
Paid by SubvTrsaaury to baaka,$144St(eM 6
paid by banlti to 93 93

lv 1SLoss to banke 11,440,000
Oaln to banke aama pre-

vious
5ti 57

week 5.043.000 73 75
80 82

141
108 100

60 66
169

Ihrra wre no tr an,ictlona virdayi 81 67
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Read II HO HlH lor ito abans. Where

THE

PRICESNEW YORK STOCK
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B 200 Am Ht Pt Snirnr pf 88
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7 2200 Am Coal I'nxl 181

TOO Am Cut oil 54
4 ion Am tSxprcaa 101 101

230" Am 1! Lasthsr 12 12;
1800 Am & Leather pf. .. 61 DIM

son Am Ire 22 '.
lR300!Am Llnxeetl Co 23

ttOOIAm Linseed Co 37 38
. . Am LOW 6974 70 4

7 200'Am LoCO pf !in4
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4 16S00 Am SmeltniB 86 U S74
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6400 Coin Can 110 120 4
lOOo Cont Can pf 108 108

2nd Cuban Am BUgBT. ., 118 118
2nr.ini CrUCible Steel lnil 108

Mm i 'rucible Bteel pf . . . . no 11 4
inn Del .t Hud 14

Inn itnv A 1: 11
800 Hem 1: c pf 114 11

18800 Dtstlllera s' 32 91
1100 Dome Mlnea - - s 22 4
ItOO Brie 32 32
2000 Brie 1st pr '

52 4
100 Krte Id pf ' 40 Ill's
inn Blectrlc Btor 74 74
31m federal M ,v s 32 4 33
inn Federal M m pr. . 51

Linn V W Wool rth. int) nil
too y W Woolworth pf 121 121
125( ten ( 'hem Co 2!ni 290

97nii c n Klec c, 171 178
1000 (leu Motor 321 3 10

Sou Cen Motor pf 1 112
1 it Nor pf 110 110

ItSOO !t N.ir ire ctfs. 48 40
16 TB00 Quggenheim t 4

100 Ran ester i forp 70
100 111 Central .. lo', 105

731ml Inspiration Con . 44 14

I800 int Am- Corp .. 23 24 4
24110 Int Aur 'orp pf . 48 50

500 Int Paper . 10 I114
300 lot Paper pr .. 10 3:1 4
vim interboro Con . so 20

1000 Interboro Con pf 734 74
700 Inter-M- l:.
I'm Inter-Me- t pr 78
742 Int Nickel 211'.
80O Kan City Sou
loo Kan City Sou pr

28700 Lack Bteel HO II 1

800 Laclede Uaa tot 101
son Lehigh Valley 16 16

100 Long Island 43
100 LooeeWllea His 2
lOO'ljooae-Wll- es His 2d pf.
Inn Mackay Cos pf 66 68

1100 Maxwell Motor Co 53 64
pin Maxwell Motor Co 1 pr. !'2 4 92

1900 Maxwell Motor Co 2 pr. 13 4 45 4
2300 Mex Pet 8'J 83

' '

1800 Miami opper 30 3n
100 Minn St PA S S M . 130 120
41m Mn, K.in a- Texas
200 Mo, Kan a-- Texsa pf 11 12

700 Missouri Pacific 3 3
7"'i Molilalia I'ow.-- r 58 50 4
Con Nat Btacutt Co 129 12'.' 4

lsiio Nat Lead 66- i7

1I225 Nat K S 3n 31

inn Xat k & s pr
loo Nat Cloak A- Suit. . .
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8800 N V Air Hrnke 158 163
3 inn X Y Central 98
1800 N Y, N H If 69 6'.i

100 N Y, Hit & V 284 2s4
Mi, Norfolk West I 114

lion Northern PSctftO.... l" 111
6600 Pae T & T 44 494
221)0 Penn R 1124 113

800 Peoples Qu 117 IIS
tOOIPeUibone M CO 69 7n

T400 Phils ex dlV 1.7 4 '.'74
loo Pirfs, '. Cm St L. 73 4 734

Pitts Coal no 4 3,-'-
,

Inn Pitta Coal pf in;,, 106
471M1 Preeaed Bteel 'ar. . 73 73

It

200 Pullman Pol Car (V 16. 14 110
18468 Ray Cons Copper...
15700 Rwy Steel Bpg 54 5

inn Rwy Steel Bpi pf. . . 93 95
25450 Republic Steel 54 5.--

,

100 Republic Steel pf. . .1024 102
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r, 100 Ruinely ,
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The Market In Bteel.
Asked. The market In Steel common wns n

in tremendous nffulr even for a market
lit the nnaaalil 'riie onenlnr price

to.i
34 B made n new lilgh record and Hie Htock

H, went through the SO mark In IIB time.
10.1

An The Buying was in huBe blocks, mf
(12 yajrtlnB operations on the old time
nor scale, and for a time the stock was
B.--

A scarce. The top price showed an ex-

treme rise of nearyly 5 points from the
87 low of Thursday, representing; a

the bucket shops

move-
ment of major sort for Steel even when

03 the tradlni runs mors than a quarter of
21 a million shares. The c.nry develop-

ment,97 of course. Supplied an Incentive
el
(.4 to speculative buying atttl It mny he that

the natural development of the broadeni-
ng: tendency of the speculative move-- ,

tnent would have brought some such ad-

vance In Steel In time. Obviously the
rest of the market could not. have gone
on forever Ignoring he backwardness
of the leading stock. Other than this
there was no explanation for the sudden
development of activity In the stock.
And the unsatisfactory thin about this
explanation Is that It did not explain
the market In the stock preceding this
movement. Some observers professed to
believe that a urcat block if foreign

' , stock tins been thrown upon the market
In the nasi month and that yester

tOOH day's movement "registered relief over'
the completion of this operation.

Hut whatever the reasons back of the
rise there was no doubt of the effect
upon speculative sentiment. Confident
opinions were expressed that dividends
would be resumed upon steel in October
at the rate of per cent, per annum to
be followed by a boost of .1 per rent,
per annum in January.

A "Melon."
Big names frere bandied about In con.

nectlon with the terrific buying of Bteel,
These mny have sufficed for some
people. Knr the benefit of others there
were reports, for which It was asserted
t!:;it there was go.,, I foundation, that
the I'nlted States Steel Products Com-
pany would soon declare a dividend
which would be in the nature of a
melon. The Products company handles
the export business of the corporation.
It has n million dollars of stock, all of
which le owned by the Federal Steel
Company, ore of the numerous subsid-
iaries. The export httsinesM of the cor-
poration was tretnendoualy developed
Under the eve or James A. Karrell, now
president

Btnek 1'irhanir Beat.
A week during which the daily aver-

age bualnesa ha run close to 1,500,000
shares is an extraordinary development.
It means the sort of market which la
seen only a few tines in a generation.
As a matter of fact there is now being
wttneaaed the greateat bull market Ini. . .. ., I...n.. ...... ... A .
lug siib light of this great speculation Is
the price of stock Exchange s,ntts. One
Sold this week at 862 noo. That niav be

Yield.

cm".
i.'H

i in
inn lfH,

1.

lotlU ,
(.'If Mi

17,

101

lot,
ws'

4;uou.

',

a

t

r

coupon on ,1, Uentures on Jam- -

considered good Is small Net 4"!beside high 808,000 I'x't, -

tin. lug marketa In
pries la up

the exchange wis hut
II hardly kept with the ,.,..'..; ,

capacity of the license 1 buy and sell.
Sums people ale whether this
Indicates uncertainty in the mind of the
financial community regarding the per-
manency of current market. Is It
being treated In the light of a war bub-
ble

riper
that is likely to cillapse entlrelv at i 'per

any moment, or ,!ne it represent the ('per
a. ,ii heirtnntng of a new era of speculative
S 51 activity that Is likely to run ssvstaI dper

yetrs at le.ist" One theory to BOOOUnt ( "per.
i ;a f,,r ti:,. comparatively low price seats
' i BrO bringing is that while the demand,
t

,m
,, has increased the result, of the bad

, si "I recent years have not yet been
;.,lf) clear, ,1 away. In other word., several, 88 aesta are still overhanging the market.1.00
1.1,
.M 4 Heroic Bland. t'7" Total

is- m An eT.'tcl lrvlv)nir man 4nterM ikp n.

,
,

whirlwind Y:ill stret1

s.jii honi of tht quVr o;rt V4!T(rl.iy Opr.
4.71 mominc nnd nuin'liftl up to one of th Tetal0.41 Junior pn rt ntrva i, Total
T.ll 4lo you think about margin "

he nnkfel,
"WThtnl manrirm'" thi anvvrr Oper.
,Wnlli I p by th papir. that inop

:irf M .( rf ;mt with a fW hutnlrorl iinll.ar,
nnd rnnklnc iitni!rt,'ia of thotiMtndt( and
I want to ffot in on it while tho exilic

id in What (1t 1 ! about mftriMnt?'
4.40 Tiic broker explained mau thitiRi

45 putlently, nmont that his houiaft i

riMiuireu marffini or jnn immur on Fth-Ik- I NI.:. RtMli BO point! on i'rurihlfa an1 Net
m ii'iirits in thll stork and soon. Thin

4
" v In (bin frvrt tnon the ardor of '

! hf pvopfi't Ive M4stonier.
"In addition." explained the hrokrr.B "wp rrspiir You see we are

rather particular with whom we deal.
Wo want to know that our customer ' "

,.'.'S are fairly responsible people. "

4.70 The visitor protect 9d eaRrly that he Tn
4.8.1 wai a luotsnaaful manufacturer and had T"

comfortahln halane In a n.Mrhy hank.
4.1 The broker promptly took a hero!,- I:,.oo

eta ml.
4.(13 "Mi-- Bonndeo," nald. 'oti don't
4.40 anythinsr about vel.i.ii trani". do you " Ym never done

anything In it befo" You have food
busitip-- s and a comfortable bain non in
tho bank? Then we ntronsly aiK;se von
to continue In bllsfuful limoranon. This
;m no plai-- for you "

brokern earnentneai evidently im- - Sel
pre.sst'd the vlsito;-- . for ho hf quietly, Net

an lie was headed ROUth alonir w
strert there is no nayintT that he did no Nettake Irs phinpo after all. Net

Raebel shipa m, uinu.
A. this terrific imti market apeeda

rut it leuvcs uf (he '.(Urn. With Opi
Netevery recent day t,f eontlnuail so.tr- - t

n ar In pries a bUPketetton pups and is
IUl'1 I"W. Oflf the tn irk' shows tlie Netprtcct or inn com crtni atrugglei and 1

wrltnlnga "f the brigades aa
Ihey unite nil ove tlir country In one
big effort 10 craal on the market anil
nipe their stiseti clean the two noln
margins of their customers, Tho sto.--

s is continuing lis vigilant tight
agalnal th" rhttlna Nol sim-- Peeein.
her bus :t new hurket ihop 0iened, ac-
cording

Net
to its information, The natural

forces of the present big Upward more- -

mstil are greatly aiding the fight, The
difficulty uf the Struggle, however, when
the assist the rinps, as in the Net

A int. recent Ruffnlo decision, which granted
44 an Injunetlnn to bucket shop keeper forto prevent the Stock ETxehange from r- -

:- -, fualng him its quotatlona, was nmiie
inn quite apparent yeaturday, a bucket

shop in Plttahurg exploded, with its
break 8100,000 of its customers' tnone..

Bj:
was swept away. It developed, 111 t

lS'i the Investigation "f the stock Hachangc
of this concern, that it could not have

:',47. existed if it hud nol been fur the liut- -

fain decision The shop got Its qiinti-tlnn- s

from the HufTnlo ring. Which,
under protection nf the had
forced the Stock Kxchamre to glva
the quotation eervlce. W hat conr's r.
fuse to do, doubtless thin hull market
will do, nnd it is a question how "tig

can List.

ROCK ISLAND PROXIES ASKED.

A mater Committee Will laane
Them, It Is I'nilerntoori.

Tlie Chlrnno. flock llland and Paetfll
Hallway Company Ottlotala will shortly
send out proxies for the annual ment'.ng
of stockholders to he held Octoher 14.
It Is understood that the Anister com
mlttee win also issue proxies, but tint
the Hayden QOmtnltteO will not. A-
lthough the meeting Is only two wee',
off. It Is believed that It will ha poBSIbll
to get a tpi'irum. The company wil; ,s.
sue a statement to Its stockholders 10.
day Instructing those who Bend In their
proxies to the management to authorial
(resident aludga ami Vlee.presi irt

to vote In favor of the seven
nominees agreed upon by the Ilawn
ami Atnster committees,

tt Is reported that tho Interest OblllNP
Hons maturing In November nnd Decem-
ber nnd on January will be met
Those familiar with the affairs pf tha
company, howevr. make no predictions
regarding the payment of the pm- -.

BUal the
ary 1... IS1H. lt is expected mat the
ketidrlck report will be received short v

and that during the few montha
will he possible to work oul and preset t
a reorganisation plan to the s,,"i ly
holders.

THE CHICAGO MARKET

rHtrAtef). (Vs The market flUpIl
firmer tone, with Stewart Warner, c
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lures. National Carbon common m
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RAILROAD EARNINGS.

Th. Centra' rtallrna.l Pen panv or Vjersey rep,,ns for AUBUBl

' (per revenue 88,171,818 In,
, 'per expense. ... 1,755.188 In.

Dec. $

Baun-- . v - -- - flee !

a price, but lt oper revenue!) 522
the record of made ' Balance

during 1006. The Prom July Ii
pre.-- , nt from th U'W when revenue 88,TaO,80

closed last fall, Oper. expen.ee.... 8.817.57.
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ATLANTIC COA8T LIN'n.
Th. Atlantic Ceaal Line Railroadreports for August:

101.-.-
. Chang.

revenue 81,017,171 tie,
expense, .ndtax. 1,181,114 !

income M :.. in,
From Julv i ;

revenue ,84.114,880 Dae
expenses and

tax.. J.,r, ft!, lie

Opr. 1r.rftn 1831 "'4 Pr
SRATt' t. Up A I U I.IVK

Th Siboard Air T.ine Rnlln I Vrnrn to tbi ntMtft4 CiMnirr
mlMton for Aunuxt:

11 :.. Chant'opr. reventiet,6T(l.,Tt pee, j
eper eipeneei 1,144,9114 Dec.

Nt opr, rpvrntlt Mfl.lll Tr J
Ini-e- 337 4 rix

From July 1

oper. r4T.nu l, 144 , S i I rv $

ope-r-. ixpiiepii l,StC,041 Tr.
Net opgir. rvenue ffo 1TI DtP

lnionie 713,414 Dec.
DF.TROIT T'VITKP RA1I.W,'

The Detroit United Rnllwoy pytn
Iii4.l a si ktemenl of iirnlnir '

month of Augitst anil fight nmniha
Ailgll-- . 31 ,IN

1U rhv i
.s earnings. 11.3211 "41 In,-

ipar. osponass, . S71....J It.

et asmtnga . ,"ii
In, 'Utile 187.881

Pr 'to Jsnusry
tiroes earnings. .88.8(0,
ip.'t. aapsnssa . . ''..111.

Vet ea mince .88,416.011 Inc. ;

CHICAOO CIRBAT WBBTBRN
The 4licar Oreat Weetern Ral
impany rej,ri tu the lnierat4Uien e Oroniles4un fur AttBUSt:

I'M.--
.

i'hv--oper rev ,, ,J,S81, OM Pe... I1
uper. esp k, :,:, nc

Vet r.per rev 1891, SOT It' I '

'per Ini oni . . 514,5111 Dec
July :

Totsl uper. rev 8".ll li "4 PerTntal uper exp. . l.TTI.IjO file

Vet oper. rSV t'Oper. lncrune 411.483 I '

MAINH fUNTRAL.
tbe Maine , 'ent r.i Railroadports fur AugUSI

1811r,,s. revenues 8l,or,o si ii

after ta. 3SK.ii:,
Income

1'nun .1 uly
Hr,,., revenue I!, 047,480 D.

sftsr lasaa. , . , 882,18 'u-
tncnnie n,;; 7,1:1 in,

OBKTRA i. IP 'ill' hp ,1

The rvntral i,f Oeorgla '
panv repurts fur Angii- -

IS13
rev ,,,, S'l,'

oper rev 1H.7I
ipcr. Income. ..... II''.. 7:11

Prom July I

Oper. rev I 1 17. 1 : j I'e
oper. rev ... 4 4 . . II H I He,

'per Income . lilt. Ie.
HOCK I Nd VALI.HV

The Hocking Vail y It. 11 wi y
reports r,,r Augu.i

tai -

ipeT rev re.
tiper. eap. . Ill lie.

Vet oper. 8I8
Income.

1'rnm July
Oper, rev

iper. exp 088,08

Vet oper rev l - K. In.' I ,'
Income . ; v', n

CUBA It 11 1. If 1 M '

The cVlt'a RallrOSU I'oinpinv
August i.i'. chansea

'per rav 111,'. 48j in - 1

Uper. rip. 118,889 Inc : i

Vet am rugs 1 11 888 In.-:t,-

11. lie
Prui

lr,,s e;, nil iig- -
iper. ep

Vet earnings .

Balance
4"7.,mi In,'
i3,lK Inc

11'.,'
11".


